Alternative Table 2: Summary Statistics from Estimated Market Betas using Raw Returns and No-Intercept
The market betas (the betas of the MKT factor) are estimated from three different models without intercept: the CAPM (one factor model with the MKT factor), the five-factor model of Fama and French (2015, FF5) , and the CAPM augmented with the five VW-PC factors (CAPM plus VW-PC5). The data used for this table are the same as those used for Table 2 in the main body of the paper. For each model, the response variables are raw returns on individual stocks or the 180 tests portfolios. The five VW-PC factors are extracted from the 150 base portfolios as in Table 2 
